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5HXQLRQV�
/D�-XQWD�GH�GLD����GH�JHQHU�YD�DFRUGDU�HQ�UHODFLy�D�OHV�UHXQLRQV�GH�-XQWD�REULU�
OHV� D� WRWV� HOV� VRFLV� D� IL� GH� FRKHVLRQDU� HO� JUXS� L� DIDYRULU� OD� SDUWLFLSDFLy�� 3HU�
DTXHVW�PRWLX��WDQW�OHV�FRQYRFDWzULHV�FRP�OHV�DFWHV�GH�OHV�UHXQLRQV�GH�-XQWD�VyQ�
HQYLDGHV�D�WRWV�HOV�VRFLV��
�
$O�OODUJ�GH������V¶KDQ�UHDOLW]DW���UHXQLRQV�GH�-XQWD��/D�PLWMDQD�G¶DVVLVWqQFLD�KD�
HVWDW�GH�YXLW�SHUVRQHV�SHU�UHXQLy��
�
,QFRUSRUDFLy�GH�QRXV�VRFLV�
/¶DQ\� ����� HV� YD� LQLFLDU� DPE� �� HPSUHVHV�RUJDQLW]DFLRQV� DVVRFLDGHV�� L� YD�
ILQDOLW]DU�DPE����VRFLV��DPE�OHV�VHJ�HQWV����QRYHV�LQFRUSRUDFLRQV��
�
'LD����GH�IHEUHU��)XVWHULD�)RQW��/D�8QLyQ�,PSUHQWD�L�9LQ\HV�L�%RGHJXHV�0LTXHO�
2OLYHU�
'LD����G¶DEULO��8QLW\�&RPPXQLFDWLRQ�L�(XUREDOHDU�GH�*HVWLyQ�
'LD����GH�MXQ\��26�6DIHW\�(TXLSPHQW�
'LD����GH�MXOLRO��7H\OHQ�0DU�
'LD���GH�QRYHPEUH��%XIHW�'HVODE�L�)XQGDFLy�V¶2OLYDU�
'LD����GH�GHVHPEUH��6HJXUD�'XUDQ�$VVHVVRUV�
�
6¶DGMXQWD�FRP�D�DQQH[���OD�UHODFLy�G¶HPSUHVHV�DVVRFLDGHV��
�
$FWLYLWDWV�

��3OD� GH� IHLQD� SHU� D� O¶DQ\� ������ DSURYDW� D� OD� -XQWD� GH� GLD� ��� GH� JHQHU�
�V¶DGMXQWD�FRP�D�DQQH[����

��3UHVHQWDFLy�S~EOLFD�GH�O¶(WLFHQWUH���
URGD�GH�SUHPVD�����GH�IHEUHU��L�DFWH�S~EOLF�����GH�PDUo��D�OD�&DPEUD�GH�
&RPHUo�� DPE� OD� SDUWLFLSDFLy� GHO� SURIHVVRU� 0DUFR� $�� 5REOHGR� L� ���
SHUVRQHV�DVVLVWHQWV�

��(GLFLy� G¶XQ� IXOO� LQIRUPDWLX� DPE� PRWLX� GH� OD� SUHVHQWDFLy� S~EOLFD� GH�
O¶(WLFHQWUH�

��6HVVLy�IRUPDWLYD�VREUH�HO�FRGL�qWLF�FRQMXQWDPHQW�DPE�HO�*UXS�G¶qWLFD�HQ�
HOV�QHJRFLV�GH�5($6�%DOHDUV��GLD���GH�PDUo�

��3DUWLFLSDFLy� DO� ,,� )zUXP� 6RFLDO� GH� 0DOORUFD� DPE� XQ� WDOOHU� VREUH�
5HVSRQVDELOLWDW�6RFLDO�GH�OHV�(PSUHVHV��GLD����GH�PDLJ�
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��&RQYHQL�DPE�5($6�%DOHDUV��DSURYDW�D�OD�-XQWD�GH�GLD����GH�MXQ\�
��6RSDU�G¶HVWLX�����GH�MXOLRO�
��,,�&LFOH�GH� FRQIHUqQFLHV� VREUH�5HVSRQVDELOLWDW�6RFLDO� GH� OHV�(PSUHVHV��

HOV�GLHV����GH�VHWHPEUH�L�������L����G¶RFWXEUH�D�OD�&DPEUD�GH�&RPHUo��+L�
YDUHQ� SDUWLFLSDU� FRP� D� SRQHQWV� ,VDEHO� 5RVHU�� 0DUFR� 5REOHGR�� 0DUWD�
$UpL]DJD� L� 5DPRQ� -iXUHJXL�� L� O¶DVVLVWqQFLD� HQ� WRWDO� YD� VHU� GH� ����
SHUVRQHV��

��5HDOLW]DFLy� GH� [HUUDGHV� IRUPDWLYHV� VREUH� O¶(WLFHQWUH� D� OD� )XQGDFLy�
'HL[DOOHV�L�D�OD�8,%�

�
&RQWDFWHV�
�
(PSUHVHV���

�� 3URGXFFLRQV�%ODX�
�� 3HUUXTXHULD�-RUJH�5XEt�
�� /ODEUpV�)HOLX�
�� 8&2�6D�3REOD�
�� ,175(66�
�� 0LTXHO�&HUGR�
�� 7ULD\�L�9LGDO�
�

,QVWLWXFLRQV��
�� ,QVWLWXW�GH�6HUYHLV�6RFLDOV�L�(VSRUWLXV�
�� (FRSLPH�
�� %DQFD�0DUFK�
�� 5HJLGRULD�GH�6HUYHLV�VRFLDOV�GH�O¶$MXQWDPHQW�GH�3DOPD�
�

3HUVRQHV��
�� ,VDEHO�5RVHU�
�� 0DUFR�$��5REOHGR�

�
3UHVqQFLD�DOV�PLWMDQV�GH�FRPXQLFDFLy�
6¶DGMXQWD�FRP�D�DQQH[���HOV�UHWDOOV�GH�SUHPVD�VREUH�O¶(WLFHQWUH�DO�OODUJ�GH�������
�
$OWUHV�
2EHUWXUD�FRPSWH�FRUUHQW�� OD�-XQWD�GH�GLD����GH�IHEUHU�DFRUGj�REULU�XQ�FRPSWH�
FRUUHQW� G¶HVWDOYL� qWLF� D� QRP� GH� O¶DVVRFLDFLy� D� &RORQ\D� &DL[D� 3ROOHQoD�� (OV�
PHPEUHV�GH�OD�-XQWD�IDFXOWDWV�SHU�DO�PDQHLJ�GHOV�IRQV�VyQ���
�
(O�3UHVLGHQW��%HUQDW�9LFHQV�
(O�6HFUHWDUL��-DXPH�5LEDV�
(O�7UHVRUHU��0DUWt�5RWJHU�
�
3HU� DO� PDQHLJ� GHOV� IRQV� pV� VXILFLHQW� OD� VLJQDWXUD� GH� �� GH� OHV� �� SHUVRQHV�
IDFXOWDGHV��
�
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�SURSRVWD�D�GHVHQYROXSDU�SHU�SDUW�GH�OD�QRYD�-XQWD��

�
,QWHUQHV��
�

��&RGL�qWLF��SRVDGD�HQ�PDU[D�G¶H[SHULqQFLHV�SLORW�G¶DYDOXDFLy�
�
([WHUQHV��
�

��'LIXVLy�GH� OD�5HVSRQVDELOLWDW�6RFLDO�GH� OHV�(PSUHVHV� L�GH� O¶(WLFHQWUH�� ,,,�
FLFOH�GH�FRQIHUqQFLHV��SUHVHQWDFLy�GH�OD�JXLD�GH�56(�SHU�D�3,0(6����

��,QLFL�GHO�SURMHFWH�IRUPDWLX�GH�O¶(WLFHQWUH�
��&UHL[HPHQW�GH�O¶(WLFHQWUH�
��3URMHFWH�FROÂOHFWLX�G¶DFFLy�VRFLDO��GHILQLFLy�L�SODQLILFDFLy�GHO�SURMHFWH�
��,QFUHPHQWDU� OHV� UHODFLRQV� DPE� OD� 8,%� L� LQWHUFDQYLV� DPE� RUJDQLW]DFLRQV�
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�
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,QJUHVVRV� �� �� �� 'HVSHVHV� �� �� �� ��
�� � � � �� � � � ��
4XRWHV� � � ���������¼3UHVHQWDFLy�&DPEUD�&RPHUo� � �������¼
3ULPHU�WULPHVWUH������ �������¼�� &zFWHO� � � �������¼��
6HJRQ�WULPHVWUH������ ���������¼�� 6HJHOOV�PDLOLQJ� � ������¼��
�� � � � )XOO�(WLFHQWUH� � �������¼��
6XEYHQFLy�%DQFD�0DUFK� ���������¼'HVSHVHV�VHFUHWDULD� � � �������¼
�� �� �� �� /OLEUHV�VRFLV��DFWHV�L�GLDUL� � ������¼��
727$/� � � ���������¼'LOLJqQFLD�OOLEUHV� � ������¼��
� � � � 6HJHOOV�JRPD� � ������¼��
� � � � ,,�&LFOH�GH�FRQIHUqQFLHV� � � ���������¼
� � � � (GLFLy�SURJUDPD� � �������¼��
� � � � 6HJHOOV�PDLOLQJ� � ������¼��
� � � � $QXQFL�'LDULR�GH�0DOORUFD� � �������¼��
� � � � $QXQFL�%DOHDUV� � �������¼��
� � � � 9LDWJH�,VDEHO�5RVHU� � ������¼��
� � � � 2EVHTXL�,VDEHO�5RVHU� � �������¼��
� � � � 9LDWJH�L�DOORWMDPHQW�0��$UpL]DJD� �������¼��
� � � � 'LHWD�0DUWD�$UpL]DJD� � ������¼��
� � � � $OORWMDPHQW�5DPRQ�-iXUHJXL� ������¼��
� � � � 6RSDU�0��5REOHGR�L�5��-iXUHJXL� ������¼��
� � � � �� �� �� �� ��
� � � � 727$/� � � � ���������¼�
� � � � � � � � �
6XSHUjYLW� �� �� ���������¼� � � � �
� � � � � � � � �
6LWXDFLy�GH�WUHVRUHULD� � � � � � � �
%DQF� �� �� ���������¼� � � � �
3HQGHQW�GH�WUDQVIHUqQFLD�D�5($6� �� ������¼6HJHOOV�PDLOLQJ� �� �
� � � �� ������¼/OLEUHV�VRFLV��DFWHV�L�GLDUL� �
� � � �� �������¼9LDWJH�L�DOORWM��0��$UpL]DJD� �
� � � �� ������¼$OORWMDPHQW�5DPRQ�-iXUHJXL� �
�� �� �� �� �������¼727$/� �� �� �
4XRWHV�SHQGHQWV������ � ���������¼� � � � �
5HVXOWDW�GH�O
H[HUFLFL� �� ���������¼� � � � �
�
�
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,QJUHVVRV 'HVSHVHV

4XRWHV ���������¼ 'HVSHVHV�G
HVWUXFWXUD
6XEYHQFLRQV ���������¼ $SRUWDFLy�D�5($6�VHJRQV�FRQYHQL ���������¼
6XSHUjYLW����� ���������¼ 'HVSHVHV�G
DFWLYLWDWV ���������¼

7RWDO ����������¼ 7RWDO ����������¼
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�� )XVWHULD�9LFHQV�
�� )XQGDFLy�'HL[DOOHV�
�� &RORQ\D�&DL[D�3ROOHQoD�
�� /DERUDWRULV�$XWKH[��7RW�+HUED��
�� $VVHVVRULD�-DXPH�5LEDV�L�$VVRFLDWV�
�� 7HL[LWV�9LFHQV�
�� 3DOPD�3LFWXUHV�
�� 5XUDOPHG�&DPSHU�
�� )XVWHULD�)RQW�
�� /D�8QLyQ�,PSUHQWD�
�� 9LQ\HV�L�%RGHJXHV�0LTXHO�2OLYDU�
�� 8QLW\�&RPPXQLFDWLRQ�
�� (XUREDOHDU�GH�*HVWLyQ��&HQWUR�(PSUHVDULDO�&XOWXUDO�GH�0DOORUFD��
�� 2VFDU�6LHUUD�6DIHW\�(TXLSPHQW�
�� 7H\OHQ�0DU�
�� %XIHW�'HVODE�
�� )XQGDFLy�V¶2OLYDU�
�� 6HJXUD�'XUDQ�$VVHVVRUV�

�
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2EMHFWLXV�LQWHUQV�

������'HILQLFLy�GHO�UqJLP�LQWHUQ��SHULRGLFLWDW�L�GHO�WLSXV�GH�UHXQLRQV��-XQWD�DVVHPEOHHV�����&RKHVLy�LQWHUQD�

������(OHFFLy�-XQWD�'LUHFWLYD�L�FHOHEUDFLy�DVVHPEOHD�DQXDO�

������'HEDW�FRQMXQW�DPE�HO�JUXS�G¶qWLFD�HQ�HOV�QHJRFLV�GH�5($6�VREUH�HOV�LQGLFDGRUV�GHO�
FRGL�qWLF�

���$SOLFDFLy�JUDGXDO�GHO�FRGL�qWLF�

������3RVDGD�HQ�PDU[D�G¶H[SHULqQFLHV�SLORW�G¶DYDOXDFLy�GHOV�SULQFLSLV�GHO�FRGL�qWLF�D�WUDYpV�
GHO�VHUYHL�G¶RULHQWDFLy�(QJUHVFD�

2EMHFWLXV�H[WHUQV�
������,,�FLFOH�GH�FRQIHUqQFLHV��D�OD�&DPEUD�GH�&RPHUo�����'LIXVLy�GH�OD�56(�L�GHOV�VHXV�LQVWUXPHQWV�
������'LIXVLy�GH�OHV�H[SHULqQFLHV�SLORW�G¶DSOLFDFLy�GHO�FRGL�qWLF�
������5RGD�GH�SUHPVD�GH�SUHVHQWDFLy�GH�O¶(WLFHQWUH�
������$FWH�S~EOLF�GH�SUHVHQWDFLy�GH�O¶(WLFHQWUH�
������(GLFLy�G¶XQ�IXOO�LQIRUPDWLX��GHOV�(VWDWXWV�L�GHO�FRGL�qWLF�

���$PSOLDFLy�GHO�JUXS�G¶HPSUHVHV�DGKHULGHV�

������&RQWDFWHV�L�DUWLFOHV�D�GLDULV�L�UHYLVWHV�HPSUHVDULDOV�
������'HILQLFLy�GH�O¶DEDVW�GHO�SURMHFWH�IRUPDWLX��OOLJDW�D�O¶DSOLFDFLy�GHO�FRGL�qWLF"��FRPHQoDU�
DPE�XQ�FXUVHW�VREUH�PHGL�DPELHQW�L�HPSUHVD"��

���,QLFL�GHO�SURMHFWH�IRUPDWLX�

������2UJDQLW]DFLy�G¶XQ�SULPHU�PzGXO�HQ�FROÂODERUDFLy�DPE�OD�8,%�
������'HILQLFLy�GHO�SURMHFWH����2UJDQLW]DFLy�G¶XQ�SURMHFWH�FROÂOHFWLX�

G¶DFFLy�VRFLDO� ������3RVDGD�HQ�PDU[D�L�SUHVHQWDFLy�GHO�SURMHFWH�
���3RVLFLRQDPHQWV�S~EOLFV�VREUH�WHPHV�
G¶DFWXDOLWDW�

������3DUWLFLSDFLy�HQ�XQ�WDOOHU�GH�IXWXU�VREUH�QRXV�ILORQV�G¶RFXSDFLy�L�DOWHUQDWLYHV�
HFRQzPLTXHV�HQ�HO�PDUF�GHO�VHUYHL�(QJUHVFD�
������,QFUHPHQWDU�OHV�UHODFLRQV�DPE�OD�8,%��D�WUDYpV�GH�OD�VHYD�LPSOLFDFLy�HQ�HO�SURMHFWH�
IRUPDWLX��

���(VWDEOLU�DOLDQFHV�HVWUDWqJLTXHV�

������(VWDEOLU�OOLJDPV�L�LQWHUFDQYLV�DPE�RUJDQLW]DFLRQV�DILQV��)XQGDFLyQ�(FRORJtD�\�
'HVDUUROOR��*UXSR�56&�GH�1DYDUUD�����
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�
5RGD�GH�SUHPVD�GH�SUHVHQWDFLy�����GH�IHEUHU�

�� %DOHDUV�����������/¶(WLFHQWUH��DUWLFOH�G¶RSLQLy�GH�0LTXHO�$��/ODXJHU�
�� 'LDULR�GH�0DOORUFD�����������/DV�HPSUHVDV�TXH�DSXHVWDQ�SRU�OD�pWLFD�\D�

DJOXWLQDQ�D����QHJRFLRV��
�� ÒOWLPD�+RUD�����������(PSUHVDV�pWLFDV�GH�%DOHDUHV�
�� %DOHDUV�����������(PSUHVHV�GH�OHV�%DOHDUV�LQFRUSRUHQ�XQ�FRGL�qWLF�HQ�HO�

PyQ�GHOV�QHJRFLV��
�
$FWH�S~EOLF�GH�SUHVHQWDFLy�����GH�PDUo�

�� ÒOWLPD�+RUD�����������(PSUHVDV�pWLFDV��
�� (O� 0XQGR�(O� 'tD� GH� %DOHDUHV�� (PSUHVDULRV� pWLFRV�� DUWLFOH� G¶RSLQLy� GH�

-DYLHU�0DFLDV�
�
,,�&LFOH�GH�FRQIHUqQFLHV�VREUH�56(��VHWHPEUH�RFWXEUH�

�� %DOHDUV� ���������� (WLFHQWUH� SURPRX� OD� UHVSRQVDELOLWDW� VRFLDO� D� OHV�
HPSUHVHV�GH�%DOHDUV�

�� 'LDULR� GH� 0DOORUFD� ���������� /D� HPSUHVD� GHEH� UHFXSHUDU� VX� YDORU� \�
SRVLFLyQ�VRFLDO��*HQWH�HQ�&LXWDW��HQWUHYLVWD�D�,VDEHO�5RVHU��

�� %DOHDUV�����������&RQIHUqQFLD��VREUH�OD�[HUUDGD�GH�0DUWD�$UpL]DJD��
�� ÒOWLPD�+RUD�����������5HVSRQVDELOLGDG�VRFLDO��LG���
�� 'LDULR�GH�0DOORUFD�����������&RQFLOLDU�pWLFD�\�QHJRFLR��LG���
�� 'LDULR�GH�0DOORUFD�����������DQXQFL�FRQIHUqQFLD�5DPyQ�-iXUHJXL�
�� 'LDULR� GH� 0DOORUFD� ���������� 5DPyQ� -iXUHJXL� DGYLHUWH� T\H� OD�

FRPSHWLWLYLGDG� GH� ODV� HPSUHVDV� D� ODUJR� SOD]R� UHTXLHUH� VX�
UHVSRQVDELOLGDG�VRFLDO��

�� ÒOWLPD�+RUD�����������5DPyQ�-iXUHJXL��³(V�SRVLEOH�UHFRQFLOLDU�HO�PXQGR�
GH�ORV�QHJRFLRV�FRQ�OD�pWLFD´��(O�GLSXWDGR�\�SRUWDYR]�GHO�362(�SURQXQFLD�
XQD�FRQIHUHQFLD�HQ�3DOPD��

�� %DOHDUV�����������-iXUHJXL�FUHX�TXH�DWXUDU�HOV�HVWDWXWV�³Wp�ERQD�LQWHQFLy´�
SHUz�³pV�LQYLDEOH´��DO�FRV�GH�OD�QRWtFLD�HV�SDUOD�GH�OD�VHYD�SDUWLFLSDFLy�DO�
FLFOH���

�
$VVHPEOHD�DQXDO�����GH�GHVHPEUH�

�� ÒOWLPD�+RUD�����������%HUQDW�9LFHQV��UHHOHJLGR�SUHVLGHQWH�GHO�(WLFHQWUH�
�


